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GHYHORSPHQW FDUULHG RXW E\PHDQV RI VXVWDLQDEOH GHYHORSPHQW2QH RI WKHPHDVXULQJ LQVWUXPHQWV RI VXVWDLQDEOH
GHYHORSPHQWLVWKHOHYHORIUHJLRQDOFRPSHWLWLYHQHVV7KHKLJKHUWKHFRPSHWLWLYHQHVVRIUHJLRQWKHKLJKHUWKHSHRSOH
V
ZHOIDUH
&XUUHQWO\UHJLRQDOFRPSHWLWLYHQHVVEHFRPHVRQHRIWKHPDMRULVVXHVLQUHJLRQDOGHYHORSPHQWHVSHFLDOO\LQWKH
DXWRQRP\HUD6DQWRVR7KHFRQFHSWRIFRPSHWLWLYHQHVVLVJHQHUDOO\DWWULEXWHGWRWKHDELOLW\RIDFRPSDQ\
WRZQFRXQW\UHJLRQRUVWDWHLQPDLQWDLQLQJRULPSURYLQJLQDVXVWDLQDEOHFRPSHWLWLYHDGYDQWDJH3RUWHU2QH
DSSURDFKWKDWLVXVHGWRFODULI\WKHFRQFHSWRIUHJLRQDOFRPSHWLWLYHQHVVLVEDVHGRQWKHGHILQLWLRQRIWKH(XURSHDQ
&RPPLVVLRQZKLFKGHILQHVWKHDELOLW\WRSURGXFHJRRGVDQGVHUYLFHVWKDWILWWKHQHHGVRIWKHLQWHUQDWLRQDO
PDUNHWDFFRPSDQLHGE\WKHDELOLW\WRPDLQWDLQDKLJKDQGVXVWDLQDEOHLQFRPHPRUHJHQHUDOO\LVWKHDELOLW\RIORFDO
JRYHUQPHQWWRFUHDWHLQFRPHDQGHPSOR\PHQWRSSRUWXQLWLHVDUHVHHQLQWKHUHODWLYHO\KLJKH[WHUQDOFRPSHWLWLYHQHVV
(XURSHDQ&RPPLVVLRQLQ*DUGLQHU
5HIHUULQJWRWKHUDQNRIQDWLRQDOFRPSHWLWLYHQHVV(DVW-DYD3URYLQFHUDQNHGVHFRQGDVWKHSURYLQFHZLWKWKHKLJKHVW
VFRUHRIFRPSHWLWLYHQHVV LQ,QGRQHVLDQDPHO\1RQHWKHOHVV WKHYDOXHRI WKHVFRUH LVVWLOO IDUFRPSDUHGZLWK
-DNDUWDZKLFKWRSVWKHFRPSHWLWLYHQHVVRI0HDQZKLOHWKHVWXG\+XGDDQG6DQWRVRVKRZHGWKDWEDVHGRQ
LQSXWLQGLFDWRUVRUQDWXUDOUHVRXUFHHQGRZPHQWEDVHGLVWULFWRI%DQ\XZDQJLRFFXSLHVWKHKLJKHVWDUHDRIWHQJURXSV
RIGLVWULFWVFLWLHVLQ(DVW-DYDZKLOHEDVHGRQRXWSXWLQGLFDWRUVLQGLFDWRURIWKHLPSDFWRILQSXWSODFLQJGLVWULFW
RI%DQ\XZDQJLRQWKHWKRIWKHGLVWULFWVFLWLHVLQ(DVW-DYD
-XGJLQJIURPWKHHFRQRPLFJURZWK%DQ\XZDQJLZLWKIDPRXV7KH6XQULVHRI-DYDLVRQHRIWKHGLVWULFWVLQ(DVW
-DYDZLWKG\QDPLFJURZWK'XULQJWKHSHULRG%DQ\XZDQJLDFKLHYHWKHKLJKHVWHFRQRPLFJURZWKDW
SHUFHQWLQWKHILJXUHLVDOPRVWHTXDOWRWKHHFRQRPLFJURZWKLQ(DVW-DYDZKLFKDPRXQWHGWRSHUFHQW
6XEVHTXHQWO\LQWKHHFRQRPLFJURZWKRI%DQ\XZDQJLZDVSHUFHQWH[FHHGHG(DVW-DYD
VHFRQRPLFJURZWK
WKDWRQO\SHUFHQWVHH)LJXUH
:KLOHWKHFRQWULEXWLRQRIWKHVHFWRUVLQ*'3DORQJVKRZVWKDWWKHDJULFXOWXUDOVHFWRULVWKHKLJKHVW
FRQWULEXWLRQVZKLFKDPRXQWHGWRPRUHWKDQSHUFHQW,QDGGLWLRQWKHWUDGHKRWHOVDQGUHVWDXUDQWV3+5LVDOVRWKH
VHFRQGODUJHVWFRQWULEXWRUWRWKH*'3LQ%DQ\XZDQJLZKLFKDPRXQWHGWRPRUHWKDQSHUFHQW8QWLOWKH\HDU
WKHVHFWRUFRQWLQXHGWRVKRZG\QDPLFJURZWKVRWKDWLWFDQEHVDLGWKDWWKHDJULFXOWXUDOVHFWRUDQGWKH3+5DUHPDMRU
FRQWULEXWRUVVXSSRUWLQJUHJLRQDOHFRQRPLFJURZWKLQ%DQ\XZDQJL%36%DQ\XZDQJL



6RXUFH%36RI%DQ\XZDQJL

)LJ(FRQRPLFJURZWKRI%DQ\XZDQJL(DVW-DYDDQGWKH1DWLRQDO

,Q RUGHU WR DFFHOHUDWH WKH LPSURYHPHQW RI SHRSOH
V ZHOIDUH WKURXJK LQFUHDVHG FRPSHWLWLYHQHVV WKH ORFDO
JRYHUQPHQWRI%DQ\XZDQJLDSSO\WKHFRQFHSWRIGHYHORSPHQWUHO\LQJRQORFDOFKDUDFWHULVWLFVDQGEDVHGRQWKHSROLF\
RIHPSRZHUPHQWRIORFDOFRPPXQLWLHVZKHUHDJULFXOWXUHDQGWRXULVPEHFDPHWKHIRFXVRIGHYHORSPHQW+RZHYHU
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HIIRUWVWRLPSURYHWKHFRPSHWLWLYHQHVVRIWKHUHJLRQVKRXOGEHDEOHWRLQFUHDVHWKHUROHDQGFRQWULEXWLRQRIDOOVHFWRUV
RIWKHHFRQRP\QRWRQO\DJULFXOWXUHDQGWRXULVP7KHUHIRUHWKHREMHFWLYHRIWKLVVWXG\LVWRDQDO\]HWKHSRWHQWLDORI
UHJLRQDO FRPSHWLWLYHQHVV DQG GHYHORS VWUDWHJLHV WR LQFUHDVH UHJLRQDO FRPSHWLWLYHQHVV RI WKH ORFDO JRYHUQPHQW RI
%DQ\XZDQJL
7KHRUHWLFDO5HYLHZRI&RPSHWLWLYHQHVV
&RPSHWLWLYHQHVVDFFRUGLQJWR3RUWHULVDFRQFHSWWKDWFDQEHDSSOLHGDWWKHQDWLRQDOOHYHOLVQRWKLQJEXWWKH
SURGXFWLYLW\ZKLFKKHGHILQHVDVWKHYDOXHRIRXWSXWSURGXFHGE\DZRUNIRUFH:RUOG(FRQRPLF)RUXP:()DQ
RUJDQL]DWLRQWKDWUHJXODUO\SXEOLVKHV*OREDO&RPSHWLWLYHQHVV5HSRUWGHILQHVQDWLRQDOFRPSHWLWLYHQHVVLVWKHDELOLW\
RIWKHQDWLRQDOHFRQRP\WRDFKLHYHKLJKHFRQRPLFJURZWKDQGVXVWDLQDEOH7KHIRFXVWKHQLVRQWKHULJKWSROLFLHV
DSSURSULDWHLQVWLWXWLRQVDVZHOODVRWKHUHFRQRPLFFKDUDFWHULVWLFVWKDWVXSSRUWWKHUHDOL]DWLRQRIKLJKDQGVXVWDLQDEOH
HFRQRPLF JURZWK $EGXOODK  $QRWKHU LQVWLWXWLRQ WKDW LV ZLGHO\ NQRZQ LQ WKH OLWHUDWXUH RI QDWLRQDO
FRPSHWLWLYHQHVV LV WKH ,QVWLWXWH RI 0DQDJHPHQW 'HYHORSPHQW ,0' LQ WKH ERRN 5HJLRQDO &RPSHWLWLYHQHVV
$EGXOODKGHILQHV WKDWQDWLRQDOFRPSHWLWLYHQHVV LV WKHDELOLW\RIDFRXQWU\ WRFUHDWHYDOXHDGGHG LQRUGHU WR
LQFUHDVHQDWLRQDOZHDOWKE\PHDQVPDQDJLQJDVVHWVDQGSURFHVVHVDWWUDFWLYHQHVVDQGDJJUHVVLYHQHVVJOREDOLW\DQG
SUR[LPLW\DVZHOODVE\LQWHJUDWLQJWKHVHUHODWLRQVKLSVLQWRDQHFRQRPLFDQGVRFLDOPRGHOV
%DVHG RQ VWXGLHV FRQGXFWHG E\ $EGXOODK  GHWHUPLQDQWV RI UHJLRQDO FRPSHWLWLYHQHVV DUH WKH 5HJLRQDO
(FRQRP\2SHQQHVV )LQDQFLDO 6\VWHPV ,QIUDVWUXFWXUH DQG1DWXUDO 5HVRXUFHV 6FLHQFH DQG 7HFKQRORJ\ +XPDQ
5HVRXUFHV ,QVWLWXWLRQDO *RYHUQPHQW 3ROLF\ DQG *RYHUQDQFH DQG 0DQDJHPHQW DQG 0DFUR (FRQRPLFV 0DFUR
LQGLFDWRUVRIFRPSHWLWLYHQHVVLVDQHWZRUNEHWZHHQWKHLQGLFDWRUVDQGVXELQGLFDWRUVPXWXDOO\GHSHQGHQWUHODWLRQVKLS
DQG UHODWHG EHWZHHQ DQG DFURVV LQGLFDWRUV DQG VXELQGLFDWRUV ZKLFK LQ LWV LPSOHPHQWDWLRQ UHTXLUHV LQWHJUDWHG
PDQDJHPHQW SODQQHG DQG FRQVLVWHQW DQG FRQWLQXRXV EHWZHHQ QLQH GHWHUPLQDQWV RI FRPSHWLWLYHQHVV ,QFUHDVLQJ
UHJLRQDO FRPSHWLWLYHQHVV LV QRW DQ HDV\ WDVN DQG FDQ QRW EH GRQH LQ WKH VKRUW WHUP 7KLV LV EHFDXVH UHJLRQDO
FRPSHWLWLYHQHVVLVPXOWLGLPHQVLRQDO$FFRUGLQJWRWKH0LQLVWU\RI,QGXVWU\FUHDWLQJUHJLRQDOFRPSHWLWLYHQHVV
LWLVQRWHDV\GXHWRIDFHPDQ\REVWDFOHVDPRQJRWKHUV,QVWLWXWLRQDOWKHVHFXULW\SROLWLFDOVRFLDODQGFXOWXUDO
HFRQRPLFUHJLRQODERULQIUDVWUXFWXUH
7KHHOHPHQWVRIFRPSHWLWLYHQHVVDFFRUGLQJWR3RUWHULQGHWDLODUHD)DFWRUFRQGLWLRQFRQGLWLRQIDFWRU
)DFWRUV RI SURGXFWLRQ KXPDQ UHVRXUFHV VNLOOHG ODERU UDZPDWHULDOV NQRZOHGJH FDSLWDO LQIUDVWUXFWXUH E )LUP
VWUDWHJ\VWUXFWXUHDQGULYDOU\VWUDWHJ\VWUXFWXUHDQGFRPSHWLWLRQOHYHORIWKHFRPSDQ\&RQGLWLRQVLQDQDWLRQWKDW
GHWHUPLQHVKRZEXVLQHVVXQLWVDUHIRUPHGRUJDQL]HGPDQDJHGDQGWKHOHYHORIFRPSHWLWLRQLQWKHFRXQWU\F'HPDQG
FRQGLWLRQFRQGLWLRQUHTXHVW7KHQDWXUHRIGRPHVWLFGHPDQGIRUWKHSURGXFWRUVHUYLFHFRQFHUQHGLQGXVWU\G5HODWHG
DQGVXSSRUWLQJLQGXVWULHVUHODWHGDQGVXSSRUWLQJLQGXVWULHV$FFRUGLQJWRLQWHUQDWLRQDOUDWLQJDJHQF\
VQDPHO\,0'
VXJJHVWV WKHUH DUH IRXU GHWHUPLQDQWV RI D FRXQWU\
V HFRQRPLF FRPSHWLWLYHQHVVZKLFK DUH HFRQRPLF SHUIRUPDQFH
JRYHUQPHQW HIILFLHQF\ VHFWRU EXVLQHVV VHFWRU HIILFLHQF\ DQG ,QIUDVWUXFWXUH:KLOH DFFRUGLQJ WR WKH ,0':RUOG
FRPSHWLWLYHQHVV UHSRUW  WKHFRPSHWLWLYHQHVVRIDFRXQWU\ LV LQIOXHQFHGE\HLJKWGHWHUPLQDQWVQDPHO\7KH
VWUHQJWKRIWKHGRPHVWLFHFRQRP\+XPDQUHVRXUFHVDYDLODELOLW\DQGKLJKTXDOLW\RIKXPDQUHVRXUFHV6FLHQFHDQG
WHFKQRORJ\VFLHQFHDQGWHFKQRORJ\FDSDFLW\DUHVXSHULRUDQGUHOLDEOH0DQDJHPHQWPDQDJHPHQWLQDQLQQRYDWLYH
SURILWDEOH DQG UHVSRQVLEOH ,QWHUQDWLRQDOL]DWLRQ WKH GHJUHH RI D FRXQWU\
V SDUWLFLSDWLRQ LQ LQWHUQDWLRQDO WUDGH DQG
LQYHVWPHQW)LQDQFLDOFDSLWDOPDUNHWSHUIRUPDQFHDQGVHUYLFHTXDOLW\ILQDQFLDOLQVWLWXWLRQV,QIUDVWUXFWXUHLQGXVWU\
DQGWUDGHDUHDGHTXDWH5DFKELQLVWDWHVWKDWWKHGHWHUPLQLQJIDFWRURIFRPSHWLWLYHQHVVFRQVLVWRI2SHQQHVV
WUDGHDQGILQDQFLDOLQVWLWXWLRQVJRRGJRYHUQDQFH$YDLODELOLW\RILQIUDVWUXFWXUHURDGVVHDSRUWVDLUSRUWV7KHUROH
RIWKHJRYHUQPHQWDVDIDFLOLWDWRUUHJXODWRUDQGHFRQRPLFSUR7HFKQRORJ\SXEOLFLQVWLWXWLRQVHQVXULQJWKHULJKWRI
RZQHUVKLSPDFURHFRQRPLFHQYLURQPHQWHFRQRPLFJURZWKFRPSHWLWLYHQHVVLQGH[

0HWKRGV
&RPSHWLWLYHQHVVLQGLFDWRUVXVHGLQWKLVVWXG\UHIHUVWR6DQWRVRDQG%DQNRI,QGRQHVLD/3(3DGMDGMDUDQ
8QLYHUVLW\  ZKLFK LV WKH PDLQ LQGLFDWRU LQSXW IRUPLQJ WKH FRPSHWLWLYHQHVV RI L D SURGXFWLYH EXVLQHVV
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HQYLURQPHQWLL ORFDOHFRQRP\LLLHPSOR\PHQWDQGKXPDQUHVRXUFHVLYLQIUDVWUXFWXUHQDWXUDOUHVRXUFHVDQG
HQYLURQPHQWDQGYEDQNLQJDQGILQDQFLDOLQVWLWXWLRQV(FRQRPLFSHUIRUPDQFHRXWSXWLQFOXGHVODERUSURGXFWLYLW\
WKHOHYHORIHPSOR\PHQWDQG*'3SHUFDSLWD:KLOHWKHWDUJHWRXWFRPHRIUHJLRQDOFRPSHWLWLYHQHVVLVVXVWDLQDEOH
JURZWK7KHXVHRIWKHFRQFHSWRILQSXWLQGLFDWRUVRXWSXWDQGRXWFRPHUHIHUVWRWKH*DUGLQHU0DUWLQ7\OHURI
WKHS\UDPLGPRGHORIUHJLRQDOFRPSHWLWLYHQHVV6DQWRVR7KHDQDO\VLVPHWKRGHXVHGLQWKLVVWXG\DUH

3.1. Location Quotient (LQ) 
/RFDWLRQ4XRWLHQW/4XVHGWRGHWHUPLQHKRZPXFKWKHOHYHORIVSHFLDOL]DWLRQVHFWRUVRUIHDWXUHGEDVHOHDGLQJ
VHFWRUV7RJHWWKH/4YDOXHXVLQJPHWKRGVWKDWIROORZWKHIRUPXODSURSRVHGE\%HQGDYLG9DOLQ.XQFRURDV
IROORZV
          

:KHUH
VR 9DOXHRIDVHFWRU*'3GLVWULFWFLW\
VR YDOXHDFURVVWKHVHFWRU*'3GLVWULFWFLW\
V YDOXHRIDVHFWRURISURYLQFLDO*'3
V  YDOXHDFURVVVHFWRUVSURYLQFLDO*'3

/4DVVHVVPHQWFULWHULD
,IWKH/4LVJUHDWHUWKDQWKHVHFWRULVDVHFWRUEDVLVPHDQLQJYWKDWDKLJKHUGHJUHHRIVSHFLDOL]DWLRQGLVWULFWRIWKH
SURYLQFH
,IWKH/4LVVPDOOHUWKDQDQRQVHFWRUEDVLVWKHVHFWRUVSHFLDOL]DWLRQOHYHOORZHUWKDQWKHSURYLQFLDOOHYHO
,I WKH /4 LV HTXDO WR  PHDQLQJ WKH GHJUHH RI VSHFLDOL]DWLRQ VDPH GLVWULFW ZLWK WKH SURYLQFLDO OHYHO

3.2. Shift Share Analysis (SS) 
6KLIWVKDUHDQDO\VLVLVDZHOONQRZQDQGRIWHQDSSOLHGPHWKRGWRGHFRPSRVHJURZWKUDWHVLQWRDVWUXFWXUDODQGD
FRPSHWLWLYHFRPSRQHQW7KLVDQDO\VLVXVHV WKHPHWKRGYDULRXV IDFWRUV WKDWFDXVHFKDQJHV LQ WKH ILHOGRIEXVLQHVV
VHFWRUVLQDQDUHDIURPRQHSHULRGWRWKHQH[WSHULRG
7KH5HVXOWVDQG)LQGLQJV
,QDQHIIRUWWREXLOGORFDOJRYHUQPHQWDFFRUGLQJWRJURZWKWKHRU\WKDWHDFKUHJLRQQHHGVWRORRNDWWKHVHFWRU
FRPPRGLW\ZKDWLWKDVJUHDWSRWHQWLDODQGFDQEHGHYHORSHGTXLFNO\7RGHWHUPLQHWKHSRWHQWLDOVHFWRUVLQ%DQ\XZDQJL
LVGRQHE\XVLQJ.ODVVHQ7\SRORJ\$QDO\VLV%DVHGRQ.ODVVHQW\SRORJ\DQDO\VLVUHVXOWVFDQEHDVXPPDU\WKHUH
ZHUHILYHVXSHULRUVHFWRUVLQ%DQ\XZDQJLQDPHO\DJULFXOWXUHPLQLQJDQGTXDUU\LQJWUDGHKRWHOVDQGUHVWDXUDQWV
WUDQVSRUWDQGFRPPXQLFDWLRQVDQGWKHVHUYLFHVVHFWRU









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7DEOH7KHUHVXOWVRI.ODVVHQW\SRORJ\DQDO\VLV
Y Sector Y PDRB Y Sector < YPDRB 
rSector rPDRB 
6XSHULRU
x $JULFXOWXUH
x 0LQLQJDQGH[FDYDWLRQ
x 7UDGH5HVWDXUDQWVDQG+RWHOV
x 7UDQVSRUWDWLRQDQG&RPPXQLFDWLRQ
x 6HUYLFHV
*URZWK
x (OHFWULFLW\*DVDQG:DWHU6XSSO\
x %XLOGLQJDQG&RQVWUXFWLRQ


rSector< rPDRB 
3RWHQWLDO
x 0DQXIDFWXULQJLQGXVWU\
x )LQDQFH5HDO(VWDWHDQG%XVLQHVV6HUYLFHV
%DFNZDUG


6RXUFH%36RI%DQ\XZDQJL3URFHHVHG

7KH([SRVXUHRQLGHQWLILFDWLRQRIUHJLRQDOFRPSHWLWLYHQHVVDLPVWRLGHQWLI\DQGPDSSLQJUHJLRQDOFRPSHWLWLYHQHVV
DFFRUGLQJFRPSHWLWLYHQHVVLQGLFDWRUVWKDWLQSXWDQGRXWSXW

7DEOH7KHUHVXOWVRI/4663%DQG4XDGUDQW
6HFWRU /4
Shift-Share 
3% 4XDGUDQW
5*6 ,06 /6
$JULFXOWXUH %DVLV     ,,
0LQLQJ DQG
H[FDYDWLRQ
%DVLV     ,,
0DQXIDFWXULQJ
LQGXVWU\
1RQ%DVLV     ,,
(OHFWULFLW\ *DV
DQG:DWHU6XSSO\
1RQ%DVLV     ,
%XLOGLQJ DQG
&RQVWUXFWLRQ
1RQ%DVLV     ,
7UDGH5HVWDXUDQWV
DQG+RWHOV
1RQ%DVLV     ,
7UDQVSRUWDWLRQ
DQG
&RPPXQLFDWLRQ
1RQ%DVLV     ,9
)LQDQFH 5HDO
(VWDWH DQG
%XVLQHVV6HUYLFHV
%DVLV     ,9
6HUYLFHV 1RQ%DVLV     ,,
6RXUFH%36RI%DQ\XZDQJL3URFHHVHG

$FFRUGLQJWRWKHWDEOHDERYH,WFRXOGEHDQDO\]HGWKHSRVLWLRQRIHDFKVHFWRULQ%DQ\XZDQJL5HJHQF\DVIROORZV
D7KHDJULFXOWXUDOVHFWRU
7KHFKDUDFWHULVWLFVRIWKHDJULFXOWXUDOVHFWRULVDVHFWRUEDVLVKDYHVWURQJFRPSHWLWLYHQHVVEXWJURZWKLVVORZVRWKDW
WKHSRVLWLRQRIWKHDJULFXOWXUDOVHFWRULVDVHFWRUJURXSWKDWVKRZHGDWHQGHQF\DVDGHSUHVVHGVHFWRUEXWSRWHQWLDOO\
JURZLQJ
E0LQLQJDQGH[FDYDWLRQ
&KDUDFWHULVWLFVRIWKHPLQLQJDQGTXDUU\LQJVHFWRULVDVHFWRUEDVLVKDYHVWURQJFRPSHWLWLYHQHVVEXWJURZWKLVVORZ
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DQGWKHVHFWRUVGHJUHVLIEXWKDYHWKHSRWHQWLDOWRGHYHORS
F0DQXIDFWXULQJLQGXVWU\
&KDUDFWHULVWLFVRIWKHPDQXIDFWXULQJVHFWRULVWKHQRQEDVHJURZWKLVVORZEXWVWURQJFRPSHWLWLYHQHVVDQGLVD
SURJUHVVLYHVHFWRUVDQGKDYHWKHSRWHQWLDOWRGHYHORS
G(OHFWULFLW\*DVDQG:DWHU
7KHFKDUDFWHULVWLFVRIHOHFWULFLW\JDVDQGZDWHUVXSSO\DUHWKHQRQEDVHVVKRZHGVWURQJJURZWKZHDNFRPSHWLWLYHQHVV
DQGWKHSURJUHVVLYHVHFWRU
H%XLOGLQJDQG&RQVWUXFWLRQ
&KDUDFWHULVWLFVRIWKHEXLOGLQJDQGFRQVWUXFWLRQVHFWRULVWKHQRQEDVHUDSLGJURZWKFRPSHWLWLYHQHVVVWURQJDQGVKRZ
UDSLGGHYHORSPHQW
I7UDGH+RWHOVDQG5HVWDXUDQWV
&KDUDFWHULVWLFV WUDGH KRWHOV DQG UHVWDXUDQWV LV D QRQ VHFWRU EDVLV VWURQJ JURZWK DQG FRPSHWLWLYHQHVV DVZHOO DV
VKRZLQJUDSLGGHYHORSPHQW7KLVVHFWRULVFDWHJRUL]HGDVDQHFRQRPLFVHFWRUWKDWKDVDUDSLGJURZWKUDWHDQGKDV
KLJKFRPSHWLWLYHQHVV
J7UDQVSRUWDWLRQDQG&RPPXQLFDWLRQ
&KDUDFWHULVWLFVRIWKHWUDQVSRUWDQGFRPPXQLFDWLRQVVHFWRULVWKHQRQEDVHUDSLGJURZWKEXWFRPSHWLWLYHQHVVLVZHDN
DQGVKRZVWKHGHSUHVVHGSRVLWLRQEXWLVJURZLQJ7KLVVHFWRULVFDWHJRUL]HGDVDQHFRQRPLFVHFWRUWKDWKDVDUDSLG
JURZWKUDWHEXWWKHVHFWRULVQRWDEOHWRFRPSHWHORZHUFRPSHWLWLYHQHVV
K)LQDQFH5HDO(VWDWHDQG%XVLQHVV6HUYLFHV
$FKDUDFWHULVWLFRI WKH ILQDQFLDO VHFWRU OHDVLQJ DQGEXVLQHVVVHUYLFHV LV D VHFWRUEDVLV JURZWK LV UDSLG EXWZHDN
FRPSHWLWLYHQHVVDVZHOODVVKRZDGHSUHVVHGSRVLWLRQEXWLVJURZLQJ7KLVVHFWRULVFDWHJRUL]HGDVDQHFRQRPLFVHFWRU
WKDWKDVDUDSLGJURZWKUDWHEXWWKHVHFWRULVQRWDEOHWRFRPSHWHORZHUFRPSHWLWLYHQHVV
L6HUYLFHV
7KHFKDUDFWHULVWLFVRIWKHVHUYLFHVVHFWRULVWKHVHFWRURIQRQEDVHVKDYHVWURQJFRPSHWLWLYHQHVVEXWJURZWKLVVORZ
DQGWKHVHFWRUVGHJUHVLIEXWKDYHWKHSRWHQWLDOWRGHYHORS7KLVVHFWRULVFDWHJRUL]HGDVDQHFRQRPLFVHFWRUWKDWKDVD
VORZJURZWKUDWHEXWWKHVHFWRULVDEOHWRFRPSHWH

&RQFOXVLRQV

%DQ\XZDQJLHFRQRP\LQUHFHQW\HDUVKDVGHYHORSHGYHU\UDSLGO\2QHLQGLFDWRULVWKDWHFRQRPLFJURZWKKDVDOZD\V
EHHQDERYHWKH(DVW-DYDSURYLQFLDODQGQDWLRQDOOHYHOV7KHLPSDFWRILQFUHDVLQJUHJLRQDOHFRQRPLFJURZWKVKRZQ
E\WKHLQFUHDVLQJSHUFDSLWDLQFRPHKXPDQGHYHORSPHQWLQGH[DVZHOODVDFRQGXFLYHEXVLQHVVFOLPDWH%DQ\XZDQJL
DV WKHZLGHVWUHJLRQLQ(DVW-DYDKDVDYDULHW\RISRWHQWLDOGHYHORSPHQW WKDWVWLOOFDQEHRSWLPL]HGLQDQHIIRUW WR
LQFUHDVHUHJLRQDOFRPSHWLWLYHQHVV7KHUHVXOWVRIVWXG\ORFDOJRYHUQPHQWRI%DQ\XZDQJLKDVDJULFXOWXUHWUDGHKRWHOV
DQG UHVWDXUDQWV 3+5 EHFDPH WKH OHDGLQJ VHFWRUV LQ VXSSRUWLQJ WKH UHJLRQDO HFRQRP\%DVHG RQ WKH DQDO\VLV RI
UHJLRQDOFRPSHWLWLYHQHVVXVLQJ.ODVVHQW\SRORJ\%DQ\XZDQJLKDVSURJUHVVLYHHFRQRPLFJURZWKIURPWKHSRVLWLRQ
DGYDQFHGDUHDVEXWVXSSUHVVHGLQWRDUHJLRQDOIDVWIRUZDUGDQGIDVWJURZLQJ:KHUHDJULFXOWXUHPLQLQJ3+5DQG
VHUYLFHVKDYHEHHQOHDGLQJVHFWRUVWKDWFRQWULEXWHWRWKHGHYHORSPHQWRI%DQ\XZDQJL)XUWKHUPRUHEDVHRQ/RFDWLRQ
4XRWLHQW/4DQDO\VLVIRXQGWKDWDJULFXOWXUHPLQLQJDQGTXDUU\LQJDVZHOODVWKHVHFWRUVRI)LQDQFH5HDO(VWDWH	
%XVLQHVV6HUYLFHVEHFDPHWKHEDVHVHFWRULQ%DQ\XZDQJL0HDQZKLOHWKHUHVXOWVRIVKLIWVKDUHDQDO\VLVWRGHWHUPLQH
WKHHFRQRPLFVKLIWIRXQGWKDWWKHVHFWRUVZKLFKDUHFODVVLILHGDVVXSHULRUVHFWRUJLYHDQHJDWLYHQHWVKLIWYDOXHWRWKH
UHJLRQDOHFRQRP\
)XUWKHUPRUH LGHQWLILFDWLRQRISRWHQWLDODQGFRPSHWLWLYHQHVV VHFWRUVXVLQJ6:27DQDO\VLVDJDLQVWH[WHUQDODQG
LQWHUQDOIDFWRUVVKRZWKDWWKHUHDUHVHYHUDOFRPELQDWLRQVRIVWUDWHJLHVWKDWFDQEHSHUIRUPHGE\ORFDOJRYHUQPHQWVLQ
LQFUHDVLQJFRPSHWLWLYHQHVV7KHDQDO\VLVRILQSXWIDFWRUVWRFRQFOXGHWKDWWKHSRVLWLRQRI%DQ\XZDQJLFRPSHWLWLYHQHVV
E\HQFRXUDJLQJHQRXJKLQSXWLQGLFDWRUVZKHUHWKHLQGLFDWRUVXVHGVKRZDSRVLWLYHUROH6LPLODUO\WKHRXWSXWIDFWRU
DOVRJDYHSRVLWLYHUHVXOWV%DVHGRQLGHQWLILFDWLRQDQGDQDO\VLVRIGHWHUPLQHIDFWRURIFRPSHWLWLYHQHVVWKHUHDUHVHYHUDO
VWUDWHJLHVDQGSROLFLHVWKDWFDQEHGRQHE\ORFDOJRYHUQPHQWVRI%DQ\XZDQJLLQDQHIIRUWWRLQFUHDVHFRPSHWLWLYHQHVV
ZKLFKDUH6WUHQJWKHQLQJWKH5HJLRQDO0LFUR(FRQRPLFV1DWXUDO5HVRXUFH0DQDJHPHQW2SWLPL]DWLRQ,PSURYHPHQW
RI,QVWLWXWLRQ3HUIRUPDQFH7RXULVP0DQDJHPHQW2SWLPL]LQJDQG0DLQWDLQLQJ%DQ\XZDQJLDV*UDQDU\
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